
Illinois Central
Railroad

Vi k. v.

Equipment 7s
Due 1926-27-28

Wc own and offer an odd
amount in each of these maiturxties at tiie market price to

yield about

6.45%

Colgate, Parker & Co.
49 Wall Street NewYark

t

Orders executed In all

i

Pittsburgh
Securities

J. H. Holmes & Co.
MEMBERS

New York Stock Exchange
Pittsburgh Slock Exchange

Union Bank Bldg. 61 Broadway
Pittsburgh New York

To-day's bond values ars
attractive. In most
cases security Is the
same or better than in
the past, whereas prices
are much lower.
96.76 was the average

price of 40seasonedbonds in
January, 1917.

73.8S is the average
price of the same
bonds to-day.

We bslieve that investorsmay profitably purchasebonds at levels
which represent excellentvalue rather than
to watt too longattemptingto buy at bottomprices.

Wrii* for our
Lilt U 199

Herrick & Bennett
MetnbortNmw York Stock Exchongm

66 Broadway 5lE.42ndSt.
New York New York
Boctor 9060 Murray Hill 3454

Peekikill, N* Y.

II1 i

J. S. Bache & Co.
BHakHiktd lit2

42 Broadway New York

bonds
stocks ^ ht
cotton mnd
grain s9lj
provisions Commisiion
foreign
EXCHANGE

MEMBERS
New Yorlt Slock Exchange onJ

other principal exchangee

THE BACHB*EVIBW,<H.c«.»n« Allanclaland aeonomlc avatita of ourront totnrrtla lean ad waakly and will ba aant
pan raauaat.

Broncho* mod Carmpaudmh
throughout tha UuNtd Stata*

Mexican Eagle
Oil

Stock A Rights

SUTRO BROS. & CO.
Membert Ntu York Stock Exchanfr

120 Broadway, Naw York.
*7 M. Prunrnl* St., Montrnl, Cannd*.

Amer. Hawaiian S. S.
Harriman Nat'l Bank

Chat. & Phcn. Nat'l Bk.
Bush Terminal
General Baking

Dawson cl6
2R«ftarSt. Tel. Reder *41

\ 1

REORGANIZATION OF
KATY IS PROPOSED

Twentv-threo Committees ami
Rankers Plan to Take Road

From Receivers.

ASSESSMENT CALLED FOR

Project Includes Issuance of

$254,000,000 i'1 New
Bonds and Stock.

The complicated financial structu-e
expected to lift the Missouri, Kansas
and Texae Railroad Company from reoelvershlpand set it back on its feet
as a going concern has been completed
by bankers and representatives of sp-

Ipruxiiiiaieiy twciuj-unco j/iuinvu.v

committees safeguarding the interests
r of present stockholders. The plan Includesthe issuance of approximately

$254,000,000 of securities in five classes,
of which three are bonds, one is pre-
ferred stoclc and one Is common stock,
It calls for an assessment of $23 a share
on holders of its present common and
preferred stocks. There is outstanding'
$03,309.757 of the former and $13.000.-j
000 of the latter, or a total of $76,309.-
757. on which the assessment, is ex-

pected to bring in approximately $19.-
500,000 in cash at $25 a share. That
assessment will be underwritten by a

syndicate of bankers which will includeJ. & W. Seligman & Co., Hallgarten& Co. and Bpeyer & Co.
With the exception of one or two

minor committees which Jjave not given
full approbation to the plan and will
not go into the reorganization as proposedall of the committees have agreed
to details. The plan is In print and
will be presented shortly to tho InterstateCommerce Commission for Its approval.
The Missouri, Kansas and Texas system,comprising the Missouri, Kansas

and Texan, the Missouri, Kansas and
Texas of Texas, and the Wichita Falls
and Northwestern, wan thrown Into receivershipon September 27, 1913, in
the United States District Courts at
St. Louis and at Dallas. Charles E.
Schaff, the system's president, was
named as Its receiver and has continjued in that capacity since. Under
Federal control a standard return of
$6,542,808 was allowed the Missouri,
Kansas and Texas, $720,473 the Mlsjsouri. Kansas and Texas of Texas and
$145,243 the Wichita Falls and Northwestern.On the application of the receiveradditional compensations of
$688,972 were allowed the Katy. and
$98,700 allowed the Katy of Texas.
The financial structure of the new

company is to be as follows:
Thirty million dollars of first 40 year 4 p«r

cent, bonds.; $OO.non,OOn of first 40 year 5
per cent, bonds; $32,000,000 of 45 year adjustment5 per dent, bonds to be convertible
into the new 7 per cent, noncumul$tlve pru.
ferred ton this Inst Issue the interest Is to be
mandatory for the first three years from 30
per cent, of the available Income nnd thereafter73 per cent, of the available Income);
$33,000,000 of 7 per cent, noncumulative preferred;$70,000,000 common.

The new first mortgage will be outstandingat the rate of $32,800 per mile
and the adjustment bonds at $18,900
per mile.
The way'in which the plan proposes

to distribute new securities for obi is
detailed in the table below. A holder
of $100 par of first 4s of 1990 will receive$30 par of first 5s and $60 par
of new first 4s. and so on through the
(1st.
TTnM*»re 1st «1s_ Adl. ufl. Pftl.

Flint 4s. IfHWV... 80 V 50
Second 4s, 1000 10423
M, K 4 T & O 08.100
Kan City 4 P 4s.. 50 r,0
M, K 4 T of T 5s 75 20
First 4 rof 4s.... 30 25 25 2H 1-3
Gen 4Vi*. 17tt 17',i 20 72
Two yr 5% notes. 35 .. 25 77
Preferred 50 50
Common 30 CO
The new first 4s and us will not be

a first mortgage as such on the entire
property of the company because there
will be certain holders of underlying
bonds who will not go Into Ihe reorgan-1

Iisation. but to afplntents and purposes
t'ne first 4s and 5s will be a first lien,

It was estimated yesterday by bank-ers and bond experts who have examined
the plan that at the present market
price for the old issues which are to lie
exchanged for the now the first 5
per cent, bonds to he issued will have a

market value of about 75, the first 4
par cent, bonds of approximately 65 and
the adjustment 5 per cent, bonds of approximately40.

- C AItnOX STEEL DIVIDEND.

The Carbon Steel Company has passed
the regular dividend of (2 a share on
the common stock due at'this time.
Charles McKnight. president, said that
the action was taken in view of the
present unsatisfactory conditions, at" In
the opinion of the management it. would
oe wim to conserve rue company 3 ic-t

BID AND ASK £ 1
N. V. STOf K KXf HAM.K QFHTATIO.VS.
To the following price* accrued imeieat I*

to 1>(' added In rfny cere:

FOREIGN BONDS.
Bui. A»l;«d.

City of Berne 93 93%
City of Chrlatlunla 93 984
City of Zurich 93% M !
Argentine Intern, fin. 184# 83 8874
Kingdom of Belgium 6«. 1021 99*4
Kingdom of Belgium t>«, 102.7. ... 83% 88
Kingdom of Belgium 7V4«, 1943., 95% 95%
C'inldi, Horn of, 9a. 1021 98% 99%
Canada. Dom of, notee, 1931.... 98% 98%
Canada, I>oni of, 1028 95 88
Canada, Dom of. 1029 97% *#
Canada, Dom of, 1031 *2% *344
Ohlneee Gov. Hti Kug By fia. 1»r>l 88 38%
Cuba Extern 5a, 1044 75% 78
Cuba Extern 5*. aerie* A, 1940. 77
Cuba Kxtorn 4%a, 1B40., lit 82
Dominican Rep "e. 1958 72*4
City of Lyona l.Vyr i:«, to.*!4 ..73
City of Mnreelllea 13-yr 8*. 19;:» 7;. *1
cjiy of Bordeaux 15-yr tin. 1034 7ti'a 77%

[City of Copen 25-yr 1044... 71% 72%
French Government *a. t»t laaue 09% 10>i
Franch, Pari* City 8«. 1*21 03'* 9 >4*
Govt of Switzerland 8a. 104O .. 152 102%
jap Govt 41-*. eferll'ig In, 1923.. 75% 75%
.tap Govt 4%a. 2d ear. 192*. 75% 7.*.%
Jap Govt *a. aterllng In, 1931.... 55% .*8
Jap, Toklo City Ba, 1952 42 43
r« K 0» Br A Ir S-yr #%a. 1921 97% !>7\
Va K (Jt Br I Ir 3-yr 3%e, 1922. 04'. 94%
Pa K Ot Br A Ir 10-yr 5%a. 1929. sn% 87
Fn K Gt Br A Ir 30-yr KWa. 1987. 831. 83
Mex Extern atrl #a of *99. 1945.. 39 39%
Mex Extern gold 4a of *04. 1M4 . 28 29%
Kingdom ot Italy 5-vr *%% gold. 79 84
UNITED STATES fBTVERNMENT BONDS.

Bid. Aak.l Bid. Aak.
8a coup... 101 13a Pan rp. . 90
ia coup .. .. 108 jP I 4a '84. 81% o»
8a Pan rg. .. 89 |P I 4» '85. 91% 90

riodnt nrlPAR nf utocWs In «hlrh thirm
1 w#r« no tranaaotlnna yoataiday:

Bid. Aak. | Bid. Aak.
A)r Badunt. M'4 »' AaatdOII.,85 88
Alll*n«« R. TO .. Allaa trk ll'i 1414
A A dahla. #0 10<> At Befln ,.M0 #7<>
Al Cm p wl *8 A* <1p pf .. 105 HI*
Air. A 0 pf TO HA AuaNIcli pf .AT H1
Alb * Sua.liiO 150 Auln S pf 014 Ill
An\ tf* I at TlacnartallA !IA*i kM
Air Rk N(a 4.1 48 (In H ;.|I, AH
do pf it IH Barraii iofit in*

Am F 6 pi 7* *0 do pf 0* 100
Am Hk Sh 80 42 Ra'oplUa. »» »
do pf.... *l « 8.1 Baanb Cik. TO

Am OF' pf.107 1(0 Illtn fcdla«n 81! 80
Am Coal... .A* «8 Bro vn 8 pf .. *0
AmColO pf .. 5014 Buf * Hua. 72
Am Rad of 87 .I do pf S414
A Bhlpbldg .. 80 Buf II A P. 80 8ft
dopf.... .. M do pf.... U lOl

Am B BnoA OF Burtia B pf 87 108
A ft pf I 8514 Buah Tnrm .. 8*
An Rnuff.. 80 83 Can Sou... 40
do pf/... T8 18 Caao Plow. 8«4 *14
Am T * O. 47 M do pf.... .. B0

THE NE^

Consolidated Ga
and Power Comp

First Refunding
Fund 7'/2% Col*

DUE deck:

At current market price

Complete detai

< Kean, 7aj
\ew York

BONDHOLDERS OF RIO
GRANDE ORGANIZED

Holders of approximately $500,000 of
firs! and refunding mortgage 5 per ceis*..
bonds of the Denver and itio Grand"Railroadmet yesterday in the office
of Floyd Clark, in the Mutual Life
Building. and formed a committee, to be
headed by Jefferson M. J^vy.

Tile owners of those bonds will not
accept the terms of the Western Pacific
Railroad, offered to the committee in
existence, that they scale the bonds
down and accept 50 per cent, in 7 petcent.preferred stock of a new company.It is the contention of the bondholderswho met yesterday that this
would postpone the 5s and make them
Junior to the $10,000,000 of adjustment
bonds, at present a Junior issue. The
holders of bonds who met yesterday
contended that the Denver and Rio
Grande Railroad Company had earned
this year more than sufficient to pay
the interest on the 5 per cent, honds
which they hold.

FOREIGN EXCHANGE.

WEDNESDAY, DECEMBER 29.
GREAT BRITAIN.

Tester- Tues$4.8656Parity, sterling, day. dav. Pee. 2_.
Demand 13.51'i $3.53*
Cables 3..-.2', 3.51 3.531?
Bankers. <yi d's. 3.48 3 4C«i 3.49%
Bankers, 00 d's. 3.46 S.44«J 3.48<!

THE CONTINENT.
19.30 France, cents a frsnc:

Demand 5.86 5.81 5.93
Cables 3.8Tv 5.82 5.94

19.30 Belgium, cents a franc:
Demand 6.17 6.12 .6.25
Cables 6.18 6.13 6.2G

19.30 Switzerland, cents n franr:
Demand 15.19 13.14 15.22
Cables 15.22 15.17 15.23

19.30 Italy, cents a lire:
Demand S 3" S.34 3.43
Cables 3.38 3.35 3.45

23.SO Germany, cents a mark:
Demand 1.851,4 J.B5>4 1.88
Cables 1.3644 1.3844 1-39

20.80 Sweden, cents a kronet
Demand 1B.80 10.75 10 75
Cables 10.85 'lO.SO 10.80

26.80 Norway, cents a krone:
Demand 15.73 15.50 15.05
Cables 15.80 15.53 13.10

20.80 Denmark, cents a krone:
Demand .15.75 15.50 15.05
Cablen 15.80 15.55 15.10

19.80 Greece, cents a dracma:
Demand 7.10 7,10 7.55
Cables 7.15 7.15 7.40

10.50 Spain, cants a peseta:
Demand 1.5.10 15.00 12.01
Cables .... IS.50 13.1.-? 12.90

4.20 Holland, cents a florin:
Demand 31.20 31.20 31.25
Cables 31.30 31.32 31.321J

51.40 Russia, cents a ruble:
100 rubles OO .65 .70
500 rubles 30 .55 .00

20.30 Austria, cents a crown:
Demand 28 .27 .23
Cables 20 28 . 24

23.80 Poland, rents a mark:
Demand 1644 .17 .15
Cables 18 >4 .18 .17

20.30 Hungary, cents a erown:
Demand 17 .19 .1744
Cables 18 .20 .1814

20.30 Jugo slavia, cents a crown:
Demand 08 .08 .0744
Cables 89 .00 .0844

23.83 Finland, cents a mark:
Demand 2.00 2.00 2.50
Cables 2.95 2.95 2.00

20.20 Caecho-Slovakla, e.enta a crown:
Demand 1.13 1.1.". 1.14
Cables 1.14 1.14 1.15

19.30 Rumania, cents n leu:
Demand 1.24 1.20 1.18
Cables 1.23 1.21 1.17

FAB F.AKT.
10.8.32 Shanghai, cents a tael:

Dcntgnd 77.00 77.00 77. nO
Cables 77.75 77.75 77.75

78.00 llnngkong, cents a dollar:
Demand 58.00 57.IS) 57.00
''dbles 58.50 57.50 37.50

32.44 Hombay, cents a rupee:
Demand 2d.1st 20.00 20.00
vantes .o.ou M.DV

4U.84 Yokohama. conts a yen:
Demand 49.50 49.50 49 50
Cables 49.73 40.75 40.75

MU TH AMERICA.
32.44 nio de Janlero, cents a mllralc

Demand 18.87* 14.12* 14.00
Cable* 14.00 14.2ft 14.12*

42.43 Buenos Aires, cents a peso:
Demand 32.62* 83.87* 84.35
Cable 33.50 84.87*

118.42 Vruguay, contn a dollar: /
Demand 72.75 74 00 75.25
Cables 73.00 74.2ft 75.50

CANADA.
New Vr.ik fund* in Moniieal. 3155 premium

per 31/88): Montreal fund* lri New York,
» ., fo discount pei- tl .000.

D QUOTATIONS
Bid. Ask. Bid. Ask.

Cert Prod 30 37 .Math .ilk.. 13* 15
in 1«- pf. 7B1; aft Mm Pet p» 9ft 100
do 2d pf. 4ft 75 Mich Can 9ft

CHI'AO pf.. 83 9ft Mf'r'SM pf. 90 94
CCC * HtL 37 41.* do II 54 50
Olsv A Pit Kft 6rt Mur It E» bO
Cluott P pf 80 83 Mont P pf. 93 84
Col Fuel pf 80 91 X C 4 StL 99 105
Col*8 1 pf. 48 58 Nat Anlllns 46 47
do 94 pf. 40 60 do pf.... 81 86

Con Clg pf 71 73* Nat C A 8. 28 29
Con Coat M .. 95 NatEAH pf 89 95
Con Can pf 94* 100 Nat £d pf.100 102
Com PR pf 08* 101 NIlM t pf. T 14
Cr4* Carp. .. 57 NYLackw Rt 58
Cub A H pf 92 95 NYC * Htl. 53* 51
Dartson (J. 25* 28 do Id pf. 87 tft
D L A 55* .215 220 N V fork. 18 19*;
De Bear*.. 16* 17 do pf.... 39'; 42
Deere pf... 88 92 Nnnnnlly. 9* fft*
D< t Fdlsou 18) Iihi C Bdv A H. 9 10'
Dat Cnltcd 88 Ohio Duel.. Ift ftft
plamd M. .107 11" 'Oils Kl pf. 88
Dill fi> A A 3* 4* On ens B pf in"
do pf ... is I'ae Const. 18 'in

Durham II. 2ft 2* do 1 ait pf. no ion
fin pf. 8" 9'J do 2d pf. 45 50

F.Ik II !' Pf 37 41 Pftft T 1- T. 38 41
Flee Slot*.. ""I pft Penney pf. 8d
Biner II pf 32 10 Peoria A K 1" 12
Fed M 4 8 .*,* 7 I'ere M pf. 19 40
Feltbanka. 18 Pm-Mu 34«t r,;
Flalie: B pf 97 107 do pf prt
O Asph pf. 77 78 Philip .1... 60 70
Ken Chem.,113 120 Pierce A pf 54 68
do pf. 84 no PFW O pf.113 1*0

Gulf MAX 8 10 PUU Stl Pf 81 84*
Of Ett 1 i>f 92 PAWVa pf 7« 76
Habit» El., it) 1.1 Pr St C pf. H M
Hartman.. «0 70* Pub Bar*... 52 *04
Harr pf. ..IOCS .. H»' 6 Bp pflOO 109*
Hocit Val.. BT ., P*n * Bar. W ..

Hylral Stl. 10 2i »«M « ».. S 10
Indian Baf. 13 1« »(.... JOTndlahotna. S* « Bap ft) pf. M* ST*
Ittap Cop.. SR 28* Hawlatpf JH
IntMT 1 pf TO TS 4m U ft. .. M
do 2d pf 12 IT Plora-i pf.. .. 84

Int Nick pf 7" 80 HJ?°Int Pap pf. H 90 Stand 81111,100 110
Int Salt... M'4 70 _d* PL"; I? I"Iowa On, ft 10 St! A T pf T7 70
.law*! Tea 3 *14 f-'tarn B pf. 1« 00

,1. pf. , *it lit'trial) pf, »:'i 01
K*\«ei Of 71 fittO Oil pf fto

rtn !» pf. OS ISO S"P fltaal 43 41
KSpTS* pf 70 71 do Pf 08 OR i
K»" 4 n M in Texas U T.800 *00

.in pf So Tlda \v 411.1 TO iac
Kraac SB.1st' i«n Tn ,,|,r Of *,!

tin pf JOS t ndara .1 .1-4 110
Ktaai .« II on Pf JH'>
I v. k M it ,

' " CI* St i.T<i iff'
Ma * My 13" r«t'» ,.*2 *f

dnpf. ... 07 oa 1 * 1.*p... 0

Llwaft B. 120 ISO ,rsinITrf»! 01
LaeW 1 Pf MU 00 UA/JVn 1; .rdo 21 pf 09 105 },0 ' n * O. S3 Sf.
Man Brh... * 2* ikMnn Bl St. .. »7 W <>
do pf.. 100 SVeat A Br P2 07

Maakay ... M* 47 }£iiJ'<w',V It* aida pf,,.. »t ao z'rs fi M

to* "a.

/
W YORK HERALD, THURS

s, Electric Light
(any of Baltimore

*»

Mortgage Sinking
i Bonds, Series B

K T

tlBEIl 1. 1945 ,
\

s to yield about 7.75%

Is upon request

Aor & Co.
Pittsburgh

KANSAS CITY
POWER & LIGHT
8ct Mortgfg^ Ponds

Due 1M01

Company controls
the electric light and
power business in
Kansas City. Missouri,serving also
the adjacent territory,with a total
population of 450,000.
Bonds are a direct
first lien on property
valued in excess of
this issue.
Earnings over twice
annual interestrequirements.

fries and complete
description on request. 1

J. G. WHITE & COMPANY
f INCORPORATED

S7 WAT.I. STREET, NEW VORK

I;

. CT

Spend
a few minutes

beforeJan. 10

Money deposited
with our Special InterestDepartment between

now and January I oth draws ;

interest from January 1st.

A Mercantile Special Interestaccount makes thrift 5
convenient. It meets particularlythe requirements
of men and women in the
downtown business and
financial district.

Come in today and spend
five minutes making vour

first deposit.

115 BROADWAY
(Oppmnte f'.quiUhlc BuiMidi

MEMBER *

| fojirml Kftmri SyHtm

II II

> . fl
\

\

j
Investment
Securities

I

i Hornblower & Weeks ;
EatabliahaAUM

42 Broadway, new vmk \\ ,
an-ON CM ctmo
rmn « MO»TL«NO. Ml DITHOIT M,°

f1 !l t
II. 111 U- 11 SfC

PHONES SHOW CUBA'S GBOWTH. ^
46,000 SuVarriher* Hiprrtol on

laland V»» r.

Cuba has ordered J,00ft new trioiphones for Installation In 1*21. again*'
3.000 In 1020 and 1.500 In 1010. aecordIIng to figures given nut yesterday by
tli«» International Telephone and Tele- IT
gi nph Ccroorntlon, 01 Broad woo II is
estimated that the end «f next ><-ai '

w ill And 4O.00O telephone* on the i.Oatul.
Discontinuances. which amounted lo 11.7
per cent. In 1315 and 7.4 per cent, in '

1319, fell off thla year to 5.1 per cent. A n<
The percentage of Increase in aervlcc inveatr
thla year «« the largest since before nahe,
the war. . and w

Proposals call for 1,500 kilometers In 118
I of new toll clrcutta In eddltlon to much new fli
lent distance reconstruction end en- las D.
largement of local plan* in the cltlaa. erck 1

Th* WarnaUona d 11* par

;DAY, DECEMBER 30, 1920.

$6,00(
Armstrong Cc

Ten Year 7 %
To be dated January 1,1921
Authorized and to be issued, $6,GC0,000- Principal and inti
and Tttle 1 tuitbrtiit rb'nn <nr nnrmal InrfPTiP
Redeemable at the option of the Company in whole or in pa

accrued ii

Free of the Pennsylv.

Bankers Trust Company
A letter from Mr. Charles D. Armstr*
of which will be furnished upon i

BUSINESS
The Company.and by Company is- meant ArmstrongCork Company together with subsidiaries all
of whose stock it owns.is one of the largest manufacturersof corks and cork products in the world.
It owns and operates six factories in the United
States and fourteen receiving stations in Spain,
Portugal Algeria and France. All of its plants are in
excellent physical and operating condition.
The scope of the Company's business includes the
manufacture of stoppers and cork products of all
kinds, insulation and linoleum.

EARNINGS
In recent years earnings have been as follows:
Years Ended Net Earnings Net Earnings
December 31 Before Taxes After Taxes

1910 $1,011,082 $1,001,646
1911 863,700 866,763
1912 1,168,661 1,147,812
1913 990,889 981,336
1914 862,360 853,741
1915 1,008,428 998,169
1916 2,392,860 2,364,179
1917 3,080,207 2,439,786
1918 2,262,600 1,682,833
iyia .. 3,343,020 2,t>ot>,oy<

The maximum annual interest requirement for these
Notes is $420,000.
During the first ten months of 1920, net earnings beforetaxes were over $5,000,000. Earnings for the
current year, however, will be charged with approximately$2,770,000, to adjust present inventories to
current market conditions, and as an adjustment
against future deliveries under existing contracts.
It is conservatively estimated that these adjustmentswill reduce inventories and contracts to their
fair and sound market value. ,

94V& and interest, to
Wben. II uud it issued and subject to approval o! counse.. U is eipecU

Legal details pertaining to this issue will be passed

The Union Trust Company
of Pittsburgh

Guaranty Compai
We do not roarmotee the ftatemeatg ana figures contained herein,

%

lewYears Greetings via Radio
I

GREET your friends in Europe by the
modern and effective radio way.
The Radio C orporation of America is preVpared to do this with:

Accuracy Speed Economy

MARCOr;RAMS !
Great Britain 17< per word

AfU'.lanui: lit 18c per u ord tit,*tottDVflpP EE £r'r"",J ?0RU)WJ1? ;

? ,: ^IREIE^ !
Poland - * 32c * "

Kor quick service, telephone our nearest office.
Uniformed messenger will call for and deliver

Marconigrams to any parr of the Citv.

RADIO CORPORATION OF AMERICA
EDWARD J. NALLY, Fmiitmt

ALWAYS OPEN.-64 Broad Street Telephone Broad 2VOO
I HI" Rirrlsv 7*10

8 A.M to 8 P.M. ] 911 Broadway " Ashland 74»i
( 500 Fifth Avenue " V'anderbilt 1554

. « .1
= r i

For January 1st

Unlisted gOOSflltlt & $on.Securities
e shall he pleased to fur- __

'

h statements, market
citations and definite in- Seasoned
mation on your unlisted in»«»tm«at»
urities. if requested.

l'£aRtUn&Ca so ph»« str**
itmkcnMy*KkCmckmni< N«w York
141 BROADWAY

wr v i.
r**-w nun. vjvj ^11..J

IHll'I'ON ( HIl Al.O III>III

rrSBI'NiiR l«»* A N f f I " k<T» «- __ .^Killer, & 60.
. Members

tt noAl) hoi SE formed. WsoJYjrk 5toek Fxehane'e
BW house to trannaet business In EQUITABLE BLDG.

~

»
nent bonds and known as Hane jki . <
Balltn A l*a has been «.*snu. 1 120 Broadway rsaw » or*

111 open for business on Monday <.....-..
Broadway- Tha memlirrs of tits .........

rm are Oeorva C. Hannaha, Dona- R. Harrower and Harvey E. Hrand, who
Balltn. W. Murray Lee and Frad- will be aynectated with the new firm.
«V. frhaumbury. William F Hltt bare beer with Harris. Korhea A Co In
hlngton will ba a spaclal partner, rartoua eaparttie* tnr ten to more than ,
CbA «*ucal jgactaara amA raaoaft waaty yaara. t

13

I
' 1

),000
>rk Company
Gold Notes

To mature January 1,1931
erest payable in New York. Interest payable, January 1
Tax up to 2%. Coupon Notes in $1,C0Q denomination,
irt on any interest date on 60 days' notice at 102'/2/» and
iterest.

mia Four Mill Tax

, New York, Trustee

>na PraciHant of o rnmnan* eivnv
'"bl»V* WU1J/IU1J , W|IJ

equest, is summarized as follows:

PURPOSE OF ISSUE
The proceeds of these Notes will be used to retire
current indebtedness incurred in part for capital
expenditures.

SECURITY
These Notes are to be direct obligations of the Cora- ^

pany and will be issued under a Trust Indenture
which will provide, among other things, substantiallythat the Company shall not make or permit to
exist any mortgage on the real property or plants of
the Company or any subsidiary (excepting existing
mortgages aggregating $73,600). But this provision
shall not prevent purchase money mortgages on
hereafter acquired property or the purchase of propertysubject to mortgage.
The Trust Indenture will also contain the provision
that current assets of the Company and its subsidiariesshall, at all times, be maintained equal to
at least 125% of their total indebtedness, including
these Notes.

GENERAL
Since inception of the business in 1861, it has been ,

conservatively financed and the character of the t
management has remained unchanged.

*

The Company has outstanding $2,000,000 1% preferredstock, on which dividends have been paid
regularly since its issue in 1907. The Company has
paid dividends on its common stock in each year
since incorporation in 1895 and is now paying dividendsat the rate of 6% per annum on $11,038,100
outstanding common stock.

From Tanuarv 1. 1910. to December 31. 1919. the
Company has put back into the business, out. of
earnings after payment of the dividends mentioned
above, over $8,000,000.
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but they are taken trom sources which we beiiwve to be reliable.
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til) Broadway. nt'lllC <i,*s AND EI.ECTRjr CO.

New York, December. Irt. rOUMON STOCK DIVIDEND NO. V>.
The Board <>r Director< nave this hay el*- regular quarterly dividend of 11.25 p. r
and a 'fuarterly Dlihl.-nd of rour per upon the Common Catdtal Stock t
cut. Rial an Kxtra Dividend of Two par thla Company will be paid on January 1
rot. «»n the npital Stock or thiM f onipan>, i;rott to t-liarch^dan of record at clcst of
ayalib- December;_«l»t. W-.U bualney. ntber 21. U»20. Tli« tram fer

.'r'Vin'!," tMft1 "" 1 . 1 nooks win not d« eioaea ana cnvm ww « >
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T'e Roard of Director* of the Columbia .». , .. ,
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if the Coluiiihla-Xnlrk. i hex ker Truat c ill- L Ti?^f "n *
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muy Beneflclpl Certificate* to pa] t 'H.A*
Prtn-'lpal of th> Tru-u Ten Dollar* P 1J , o, n or..^^ a

liar.. I.n January Iftih ltd. to .Vr'ificat* f l.,Pr,l'a.2.
i. ia.» /.f ! , /.» i r -i "or de At orri' of >are Deposit and Tr jst

1m LrlrnhJ*011?ihV i Company or Maltirnore. No. 13 South ftrt-et,
ti t ontfpp u /.V-« tTiii nn» rinao BalUntoro, Maryland, and upon proper r+

T ,Zn cvi-Hf. »tn Hold. ct,pt t,lerefo*- being endorsed upon each bond,

ri muat ^raaan, Tlf.'iT '.Vrtin'^ .o' t.,; IL L' BORDEN. VlcPraaidrntt.
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(in Broadway, To the Sharelieldara of
New York. I kxi-mWr, id. IT.'i The National Park Bank

Hiard f Director* of the Columbia- of New York:
'mat < O,"o.y have authorised .he T' tee« TmJ ,r, hcr(by lmtirio4 that th, Atla

u n m i""!' Meeting of the Shanholdera of The National
wnv lleneflolal ..ertlflratea to pay a divl- parp Rank of New Tork haa been d ily
n' m f lh.^Ti ilO^in ^TWe'mheT aie'l l^o" l" ^rld at It" Banking Houae, No.
i a/#. fi !i D#c«mr>er diet, U- firoidway, Sew York City, on Ttietday,
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, .

will ho rloeod on January 1, 1021, and r#»

£. Vnd a^.at'a dK.dend oj twoVr ££ "I; J-J-nr 13. 1021, at 10 A. M.

:<i) on tha rapltal atock of tha Company JOSIIPH C. MHKI DS Bee rotary,
aa bean declared, payable January 2, 1021, Dated, Now Tork. Decambar 2», IPSO,
o atookholdcra of record at tha oluaa of - m

ualnaaa on Pace ruber 24, 1P20
OrHHABD inm .tary. E .Wl^y

PatM Dmiibir 2.1, IPSO N»'u York, Dtcomktr 11th, ItSO.
Nftii ti U hrrobv *lv*n that th* annual

IIIE HANOIKU N.tTIONAIi IIANE irertin* of the ehareholdera of thl« ban*
of tha I It? of New Ink for 11 election i f Director* to aeive dur«

Nr. \or: Iifrrmbrt IT IPNt h,l I"' coAtlnir .ear and for the trana,Hoard of Inter roll... M'#" J:f "
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lg,| o«f» *., ii Hiatf1a'f> ©t U o C i cm. k A M tl "t .. i) i I k JNT.
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«<" » s.vr'-«*«"*. no7
A qtt.rttrly 4lv of.waper eent. ha. «» »'«. f!'i \tVA^

\»),* flnmmoh *.* ><- * H« I'OmpRliy R OIllC#, >» O. Ill IflWrty
,_o«n ,lo. lArojI on th, Cn "' J'ock "f thl" No.. York city. January 1.. 1M31. at alc-en
omiiany. payahla J*"""* a.^_.V?| o'clock A M. for the trmnaaoUon of ana*
tnckholdera of record at tha ilna# of buel- bualnow aa may come before the meetlna.

UnmtT Tl PRICE. Treaaurar.
P YV. ROKtU.1NO. Jr.. Secretary^
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